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$GDPV��-� %HLVVLQJHU��6��5�
���� ¦$FWLYH�'HIRUPDWLRQ�RI�WKH�3DFLILF ���� ¦3RSXODWLRQ�7UHQGV�RI�WKH�0DUEOHG

1RUWKZHVW�&RQWLQHQWDO�0DUJLQ�§ 0XUUHOHW�3URMHFWHG�IURP�'HPRJUDSKLF
7HFWRQLFV������������ $QDO\VHV�§�,Q�(FRORJ\�DQG�&RQVHUYDWLRQ

$OH[DQGHU�(���:��&ROZHOO��-��'H/DSS��(��*ODGLVK��5� *��/��+XQW��-U���0��*��5DSKDHO��DQG�-��)�
1HOVRQ��5��6NROPHQ��DQG�%��6PLWK 3LDWW��WHFK��HGV���SS�����¤����*HQ��7HFK�
����¤�� +XPEROGW¤'HO�1RUWH�&RXQW\��&DOLIRUQLD 5HS��36:�*75������$OEDQ\��&$�

6RLO�YHJHWDWLRQ�6XUYH\V��&DOLIRUQLD 3DFLILF�6RXWKZHVW�5HVHDUFK�6WDWLRQ�
'HSDUWPHQW�RI�)RUHVWU\��5HGGLQJ��&$��� )RUHVW�6HUYLFH��8�6��'HSDUWPHQW�RI
PDSV����������VFDOHV��DQG�OHJHQGV $JULFXOWXUH�

$URQRII��6� %ODFN��3��(�
���� *HRJUDSKLF�,QIRUPDWLRQ�6\VWHPV��$ ���� ¦7KH�&RDVW�5HGZRRGV��:DWHU��DQG

0DQDJHPHQW�3HUVSHFWLYH��:'/ :DWHUVKHGV�§�0LPHRJUDSKHG�UHSRUW��1�S�
3XEOLFDWLRQV��2WWDZD��&DQDGD� &RS\�DYDLODEOH�DW�5HGZRRG�1DWLRQDO�3DUN

$UWKXU�'��/LWWOH��,QF�
���� 7KH�,PSDFW�RI�WKH�3URSRVHG�5HGZRRG %ROW��%HUDQHN��DQG�1HZPDQ

1DWLRQDO�3DUN�RQ�WKH�(FRQRP\�RI�'HO ���� 1RLVH�IURP�&RQVWUXFWLRQ�(TXLSPHQW�DQG
1RUWH�&RXQW\��6DQ�)UDQFLVFR��&$� 2SHUDWLRQV��%XLOGLQJ�(TXLSPHQW��DQG

���� 7KH�(FRQRPLF�,PSDFW�RI�3RVVLEOH WKH�8�6��(3$�2IILFH�RI�1RLVH�$EDWHPHQW
$GGLWLRQV�WR�D�5HGZRRG�1DWLRQDO�3DUN�LQ DQG�&RQWURO��:DVKLQJWRQ��'�&�
+XPEROGW�&RXQW\��$�5HSRUW�WR�WKH
1DWLRQDO�3DUN�6HUYLFH��6DQ�)UDQFLVFR� %URZQ��3��0���DQG�7��:��6ZHWQDP
&$�� ���� ¦$�&URVV�GDWHG�)LUH�+LVWRU\�IURP�&RDVW

$WZDWHU��%�)� &DOLIRUQLD�§�&DQDGLDQ�-RXUQDO�RI�)RUHVW
���� ¦(YLGHQFH�IRU�*UHDW�+RORFHQH 5HVRXUFHV����������

(DUWKTXDNHV�$ORQJ�WKH�2XWHU�&RDVW�RI
:DVKLQJWRQ�6WDWH�§�6FLHQFH���������� %UXVFD��*��-���DQG�5��&��%UXVFD
���� >����@ $�1DWXUDOLVW
V�6HDVKRUH�*XLGH�¥

%DUERXU��0��*���DQG�:��'��%LOOLQJV��HGV� &DOLIRUQLD�&RDVW�DQG�$GMDFHQW�6KRUHV�
���� 1RUWK�$PHULFDQ�7HUUHVWULDO�9HJHWDWLRQ� (XUHND��&$�

1HZ�<RUN��1HZ�<RUN��&DPEULGJH
8QLYHUVLW\�3UHVV� %XUHDX�RI�(FRQRPLF�$QDO\VLV��8��6��'HSDUWPHQW�RI

%HFNLQJ��5��:� ���� 3HUVRQDO�,QFRPH�E\�0DMRU�6RXUFH�DQG�E\
���� ¦7KH�(FRORJ\�RI�WKH�&RDVWDO�5HGZRRG ,QGXVWULHV���FRPSXWHU�RXWSXW��7DEOH

)RUHVW�DQG�WKH�,PSDFW�RI�WKH������)ORRGV &$����-XQH�������:DVKLQJWRQ��'�&�
XSRQ�5HGZRRG�9HJHWDWLRQ��)LQDO $YDLODEOH�RQ�,QWHUQHW�
5HSRUW�§�1DWLRQDO�6FLHQFH�)RXQGDWLRQ
*UDQW�1R��������$UFDWD��&DOLIRUQLD��&RS\ ���� 5(,6���FRPSXWHU�RXWSXW��7DEOH�6$���
DYDLODEOH�DW�5163�RIILFHV�LQ�$UFDWD��&$� -XQH�������:DVKLQJWRQ��'�&��$YDLODEOH

RI�WKH�0DUEOHG�0XUUHOHW��E\�&��-��5DOSK�

ILOHV��$UFDWD��&$�

+RPH�$SSOLDQFHV��5HSRUW�17,'������IRU

5HGZRRG�QHDU�5HGZRRG�1DWLRQDO�3DUN�

&RPPRQ�0DULQH�/LIH�RI�WKH�1RUWKHUQ

&RPPHUFH

RQ�,QWHUQHW�

%XUHDX�RI�/DQG�0DQDJHPHQW��8��6��'HSDUWPHQW�RI
WKH�,QWHULRU
���� 3URSRVHG�$UFDWD�5HVRXUFH�0DQDJHPHQW

3ODQ�DQG�)LQDO�(QYLURQPHQWDO�,PSDFW
6WDWHPHQW��8NLDK��&$�
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���� $UFDWD�3ODQQLQJ�$UHD�3URSRVHG &DOLIRUQLD�'HSDUWPHQW�RI�)RUHVWU\�DQG�)LUH
5HVRXUFH�0DQDJHPHQW�3ODQ�$PHQGPHQW 3URWHFWLRQ
DQG�(QYLURQPHQWDO�$VVHVVPHQW��$UFDWD� ���� ¦&DOLIRUQLD
V�)RUHVWV�DQG�5DQJHODQGV�
&$� *URZLQJ�&RQIOLFW�RYHU�&KDQJLQJ�8VHV�§

%XUHDX�RI�WKH�&HQVXV��8�6��'HSDUWPHQW�RI 3URJUDP�UHSRUW��6DFUDPHQWR��&$��&RS\
&RPPHUFH DYDLODEOH�DW�5163�KHDGTXDUWHUV�
�����	��� &HQVXV�RI�3RSXODWLRQ������DQG������

:DVKLQJWRQ��'�&� &DOLIRUQLD�'HSDUWPHQW�RI�3DUNV�DQG�5HFUHDWLRQ

%XUJHU��$��(� 5HGZRRGV�6WDWH�3DUN��'HO�1RUWH�&RDVW
���� ¦,QODQG�+DELWDW�$VVRFLDWLRQV�RI�0DUEOHG 5HGZRRGV�6WDWH�3DUN��3UDLULH�&UHHN

0XUUHOHWV�LQ�%ULWLVK�&ROXPELD�§�,Q 5HGZRRGV�6WDWH�3DUN��5HVRXUFHV
(FRORJ\�DQG�&RQVHUYDWLRQ�RI�WKH 3URWHFWLRQ�'LYLVLRQ��1DWXUDO�+HULWDJH
0DUEOHG�0XUUHOHW��E\�&��-��5DOSK��*��/� 6HFWLRQ��&XOWXUDO�+HULWDJH�3ODQQLQJ�8QLW�
+XQW��-U���0��*��5DSKDHO��DQG�-��)��3LDWW� 3UHSDUHG�IRU�6WDWH�5HGZRRGV�3DUN
WHFK��HGV���SS�����¤����*HQ��7HFK��5HS� *HQHUDO�3ODQ��0LPHRJUDSK�RQ�ILOH�DW
36:�*75������$OEDQ\��&$��3DFLILF &DOLIRUQLD�'HSDUWPHQW�RI�3DUNV�DQG
6RXWKZHVW�5HVHDUFK�6WDWLRQ��)RUHVW 5HFUHDWLRQ�1RUWKHUQ�6HUYLFH�&HQWHU�
6HUYLFH��8�6��'HSDUWPHQW�RI�$JULFXOWXUH� 6DFUDPHQWR��&$�

&DOLIRUQLD�&RDVWDO�&RPPLVVLRQ VHFWLRQV��GDWHV��DQG�DXWKRUV��
���� ¦3URFHGXUDO�*XLGDQFH�IRU�(YDOXDWLQJ

:HWODQG�0LWLJDWLRQ�3URMHFWV�LQ 6RLOV�������6WHSKHQ�-��=HPEVFK
&DOLIRUQLD
V�&RDVWDO�=RQH�§�0LPHRJUDSK +\GURORJ\������E\�&��(��5DWHNLQ
GRFXPHQW��6DQ�)UDQFLVFR��&$��&RS\�RQ 3ODQW�/LIH������E\�6��3��2OLYH��)��6�
ILOH�DW�5163�KHDGTXDUWHUV� ����%RZFXWW��6��%DNNHQ��DQG�:��-��%DUU\�

&DOLIRUQLD�'HSDUWPHQW�RI�&RQVHUYDWLRQ��'LYLVLRQ�RI *HRORJ\������E\�6\G�:LOODUG
0LQHV�DQG�*HRORJ\ &XOWXUDO�5HVRXUFHV�������E\�-RH�
���� 3ODQQLQJ�6FHQDULR�LQ�+XPEROGW�DQG�'HO ����'��+RRG�DQG�&DURO�5RODQG

1RUWH�&RXQWLHV��&DOLIRUQLD��IRU�D�*UHDW
(DUWKTXDNH�RQ�WKH�&DVFDGLD�6XEGXFWLRQ ����D 1DWLYH�$PHULFDQ�DQG�(XUR�$PHULFDQ
=RQH��E\�7RXVVRQ�7RSSR]DGD��*OHQQ 5HVRXUFHV�LQ�-HGHGLDK�6PLWK��'HO�1RUWH
%RUFKDUGW��DQG�:D\QH�+D\GHQ��6SHFLDO &RDVW��DQG�3UDLULH�&UHHN�5HGZRRGV�6WDWH
3XEOLFDWLRQ����� 3DUNV��E\�-RH��'��+RRG�DQG�&DURO

&DOLIRUQLD�'HSDUWPHQW�RI�)LQDQFH��'HPRJUDSKLF 5HVRXUFH�3URWHFWLRQ�'LYLVLRQ�
5HVHDUFK�8QLW 6DFUDPHQWR��&$��
���� �3RSXODWLRQ�DQG�+RXVLQJ�(OHPHQWV��'HO

1RUWH�&RXQW\�DQG�+XPEROGW�&RXQW\� ����E ¦3ODQW�/LIH§�E\�6��3��2OLYH��)��6�
5HSRUW�(����-DQXDU\����������,QWHUQHW %RZFXWW��6��%DNNHQ��DQG�:��-��%DUU\��-U�
WUDQVFULSWLRQ�� ,Q�,QYHQWRU\�RI�)HDWXUHV��-HGHGLDK�6PLWK

&DOLIRUQLD�'HSDUWPHQW�RI�)LVK�DQG�*DPH 5HGZRRGV�6WDWH�3DUN��3UDLULH�&UHHN
���� ¦$PSKLELDQ�DQG�5HSWLOH�6SHFLHV�RI 5HGZRRGV�6WDWH�3DUN��3UHSDUHG�IRU�6WDWH

6SHFLDO�&RQFHUQ�LQ�&DOLIRUQLD§�E\�0��5� 5HGZRRGV�3DUNV�*HQHUDO�3ODQ�
-HQQLQJV�DQG�0��3��+D\HV��,QODQG 0LPHRJUDSK�GRFXPHQW��5HVRXUFH
)LVKHULHV�5HSRUW��6DFUDPHQWR��&$��&RS\ 3URWHFWLRQ�'LYLVLRQ��1DWXUDO�+HULWDJH
DYDLODEOH�DW�&')*�KHDGTXDUWHUV� 6HFWLRQ��&XOWXUDO�+HULWDJH�3ODQQLQJ�8QLW�
6DFUDPHQWR��&$� 6DFUDPHQWR��&$��&RS\�DYDLODEOH�DW�5163

���� ¦1DWXUDO�'LYHUVLW\�'DWD�%DVH��6SHFLDO 6DFUDPHQWR��&$�
3ODQW�/LVW�§�4XDUWHUO\�SXEOLFDWLRQ�
6DFUDPHQWR��&$��&RS\�DYDLODEOH�DW
&')*�KHDGTXDUWHUV��6DFUDPHQWR��&$�

)RUHVW�DQG�5DQJHODQG�$VVHVVPHQW

����	�� ,QYHQWRU\�RI�)HDWXUHV��-HGHGLDK�6PLWK

7KLV�GRFXPHQW�KDV�WKH�IROORZLQJ

����-U�

5RODQG��&XOWXUDO�+HULWDJH�3ODQQLQJ�

5HGZRRGV�6WDWH�3DUN��'HO�1RUWH�&RDVW

KHDGTXDUWHUV�DQG�&'35�RIILFH�
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���� 6WDWH�5HGZRRGV�3DUNV��*HQHUDO�3ODQ� (LGVQHVV��-DQHW�3�
6DFUDPHQWR��&$��&RS\�DYDLODEOH�DW�5163 ���� $�6XPPDU\�RI�&XOWXUDO�5HVRXUFHV
KHDGTXDUWHUV�LQ�&UHVFHQW�&LW\� 3URMHFWV��5HGZRRG�1DWLRQDO�3DUN�

&DOLIRUQLD�1RUWK�&RDVW�5HJLRQDO�:DWHU�4XDOLW\ RIILFHV�LQ�$UFDWD�DQG�2ULFN��&$�
&RQWURO�%RDUG
���� :DWHU�4XDOLW\�&RQWURO�3ODQ�¤�1RUWK )HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\

&RDVW�5HJLRQ�¤�5HJLRQ����6DQWD�5RVD ���� )ORRG�,QVXUDQFH�5DWH�0DSV�IRU�+XPEROGW
&$� &RXQW\��&RPPXQLW\�3DQHO�1XPEHUV

&DOLIRUQLD�2IILFH�RI�(PHUJHQF\�6HUYLFHV��)HGHUDO
(PHUJHQF\�0DQDJHPHQW�$JHQF\��DQG�+XPEROGW ���� )ORRG�,QVXUDQFH�5DWH�0DSV�IRU�'HO�1RUWH
6WDWH�8QLYHUVLW\ &RXQW\��&RPPXQLW\�3DQHO�1XPEHUV
���� /LYLQJ�RQ�6KDN\�*URXQG�¥�+RZ�WR ����������%������������%�

6XUYLYH�(DUWKTXDNHV�DQG�7VXQDPLV�RQ ����������%�
WKH�1RUWK�&RDVW��$UFDWD��&$�

&KDVH��(GZLQ�3���-��&��/RYH��DQG�:LKHOPXV�6� &RXQW\��&RPPXQLW\�3DQHO�1XPEHUV
6WHHQEDNNHUV ����������&�
���� 0DUNHW�9DOXH�3ODQQHUV��<XURN�/RGJH

3URMHFW�5HYLHZ�DQG�3UH�$UFKLWHFWXUDO )HGHUDO�,QWHUDJHQF\�&RPPLWWHH�IRU�:HWODQG
3URJUDPPLQJ�)HDVLELOLW\�6FRSLQJ� 'HOLQHDWLRQ
0DUNHW�9DOXH�3ODQQHUV��$ODPR��&$� ���� )HGHUDO�0DQXDO�IRU�,GHQWLI\LQJ�DQG
&RS\�DYDLODEOH�DW�<XURN�7ULEH 'HOLQHDWLQJ�-XULVGLFWLRQDO�:HWODQGV��8�6�
KHDGTXDUWHUV��(XUHND��&$� $UP\�&RUSV�RI�(QJLQHHUV��8�6�

&RZDUGLQ��/HZLV�0���9��&DUWHU��)��&��*ROHW��DQG�(� )LVK�DQG�:LOGOLIH�6HUYLFH��DQG�8�6�
7��/D5RH 'HSDUWPHQW�RI�$JULFXOWXUH��6RLO
���� &ODVVLILFDWLRQ�RI�:HWODQGV�DQG &RQVHUYDWLRQ�6HUYLFH��FRRSHUDWLYH

'HHSZDWHU�+DELWDWV�RI�WKH�8QLWHG�6WDWHV� SXEOLFDWLRQ���:DVKLQJWRQ��'�&��&RS\
3XEOLVKHG�E\�WKH�8�6��)LVK�DQG�:LOGOLIH DYDLODEOH�DW�5163�KHDGTXDUWHUV�
6HUYLFH��8�6��'HSDUWPHQW�RI�WKH�,QWHULRU�
):6�2%6������� )RUHVW�(FRV\VWHP�0DQDJHPHQW�$VVHVVPHQW�7HDP

&XVVLQV��'� 0DQDJHPHQW��)LVK�DQG�:LOGOLIH�6HUYLFH��DQG
���� ¦7KLQQLQJ�3UHVFULSWLRQ�IRU�WKH�6HFRQG�� 1DWLRQDO�3DUN�6HUYLFH��86�'HSDUWPHQW�RI�&RPPHUFH

JURZWK�¨:KLVNH\���©�6WXG\�$UHD�LQ 1DWLRQDO�2FHDQLF�DQG�$WPRVSKHULF�$GPLQLVWUDWLRQ
5HGZRRG�1DWLRQDO�3DUN�§�3URMHFW�5HSRUW DQG�1DWLRQDO�0DULQH�)LVKHULHV�6HUYLFH�
136�������2Q�ILOH��5HGZRRG�1DWLRQDO (QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�
3DUN��2ULFN��&$� ���� )RUHVW�(FRV\VWHP�0DQDJHPHQW��$Q

'LYRUN\��*��-���DQG�0��+RUWRQ $VVHVVPHQW��¦WKH�)(0$7�5HSRUW§��
���� ¦%UHHGLQJ�DQG�1DWDO�'LVSHUVDO��1HVW 5HSRUW�SUHVHQWHG�WR�WKH�:KLWH�+RXVH

+DELWDW�/RVV�DQG�,PSOLFDWLRQV�IRU 2IILFH�RI�(QYLURQPHQWDO�3ROLF\��-XO\���
0DUEOHG�0XUUHOHW�3RSXODWLRQV�§�,Q ������2Q�ILOH�DW�DJHQF\�RIILFHV�
(FRORJ\�DQG�&RQVHUYDWLRQ�RI�WKH :DVKLQJWRQ��'�&�
0DUEOHG�0XUUHOHW��E\�&��-��5DOSK��*��/�
+XQW��-U���0��*��5DSKDHO��DQG�-��)��3LDWW� )UDQNOLQ��-��5�
WHFK��HGV���SS���������*HQ��7HFK��5HS� ���� ¦3DFLILF�1RUWKZHVW�)RUHVWV§�LQ�1RUWK
36:�*75������$OEDQ\��&$��3DFLILF $PHULFDQ�7HUUHVWULDO�9HJHWDWLRQ��0��*�
6RXWKZHVW�5HVHDUFK�6WDWLRQ��)RUHVW %DUERXU�DQG�:��'��%LOOLQJV��HGV�
6HUYLFH��8�6��'HSDUWPHQW�RI�$JULFXOWXUH�� &DPEULGJH�8QLYHUVLW\�3UHVV��1HZ�<RUN���

$UFDWD��&$��&RS\�DYDLODEOH�DW�5163

��������%�����������%�����������%��

���� )ORRG�,QVXUDQFH�5DWH�0DSV�IRU�'HO�1RUWH

(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��8�6�

�86'$�)RUHVW�6HUYLFH��86',�%XUHDX�RI�/DQG

(FRORJLFDO��(FRQRPLF��DQG�6RFLDO

SS����������
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*URVVPDQ�'HVLJQ�*URXS +D\HV��0��3���DQG�0��5��-HQQLQJV
���� 2YHUQLJKW�$FFRPPRGDWLRQV�6WXG\��'HO ���� ¦'HFOLQH�RI�5DQLG�)URJ�6SHFLHV�LQ

1RUWH�&RXQW\�DQG�&UHVFHQW�&LW\��YRO���� :HVWHUQ�1RUWK�$PHULFD��$UH�%XOOIURJV
6DQ�)UDQFLVFR��&$��&RS\�DYDLODEOH�DW �5DQD�FDWHVELDQD��5HVSRQVLEOH"§�-RXUQDO
+XPEROGW�&RXQW\�/LEUDU\� RI�+HUSHWRORJ\�������������

*URXS��?$UFKLWHFWXUH��5HVHDUFK�DQG�3ODQQLQJ��,QF� +HDWRQ��7��+��DQG�+��.DQDPRUL
���� :HOFRPH�&HQWHU�)HDVLELOLW\�6WXG\��&LW\�RI ���� ¦6HLVPLF�3RWHQWLDO�$VVRFLDWHG�ZLWK

&UHVFHQW�&LW\��6DQ�)UDQFLVFR��&$��&RS\ 6XEGXFWLRQ�LQ�WKH�1RUWKZHVWHUQ�8QLWHG
DYDLODEOH�DW�&UHVFHQW�&LW\�&KDPEHU�RI 6WDWHV�§�%XOOHWLQ�RI�WKH�6HLVPRORJLFDO
&RPPHUFH� 6RFLHW\�RI�$PHULFD��YRO����

+DJDQV��'��.���DQG�:HDYHU��:��(� +HDWRQ��7��+��DQG�6��+��+DUW]HOO
���� ¦0DJQLWXGH��&DXVH�DQG�%DVLQ�5HVSRQVH ���� ¦6HLVPLF�+D]DUGV�RQ�WKH�&DVFDGLD

WR�)OXYLDO�(URVLRQ��5HGZRRG�&UHHN 6XEGXFWLRQ�=RQH�§�6FLHQFH��������������
%DVLQ��1RUWKHUQ�&DOLIRUQLD�§�,Q�(URVLRQ
DQG�6HGLPHQWDWLRQ�LQ�WKH�3DFLILF�5LP +LFNPDQ��-��&���HG��
6WHHSODQGV�¥�3URFHHGLQJV�RI�D ���� 7KH�-HSVRQ�0DQXDO��+LJKHU�3ODQWV�RI
6\PSRVLXP��&RUYDOOLV��2UHJRQ��������5� &DOLIRUQLD��8QLYHUVLW\�RI�&DOLIRUQLD
/��%HVFKWD��7��%OLQQ��*��(��*UDQW��*��*� 3UHVV��%HUNHOH\�DQG�/RV�$QJHOHV�
,FH��DQG�)��-��6ZDQVRQ�HGV��,QWHUQDWLRQDO &DOLIRUQLD�
$VVRFLDWLRQ�RI�+\GURORJLFDO�6FLHQFHV�
,$+6�$,6+�3XEOLFDWLRQ�1R�������S������ +ROODQG��5�)�
���� ���� ¦3UHOLPLQDU\�'HVFULSWLRQV�RI�WKH

+DJDQV��'DQQ\�.���:LOOLDP�(��:HDYHU��DQG�0DU\ &DOLIRUQLD§�E\�5��)��+ROODQG�
$QQ�0DGHM 6DFUDPHQWR��&$��3UHSDUHG�IRU�&DOLIRUQLD
���� �/RQJ�7HUP�2Q�VLWH�DQG�2II�VLWH�(IIHFWV 'HSDUWPHQW�RI�)LVK�DQG�*DPH��7KH

RI�/RJJLQJ�DQG�(URVLRQ�LQ�WKH�5HGZRRG 5HVRXUFHV�$JHQF\��&RS\�DYDLODEOH�DW
&UHHN�%DVLQ��1RUWKHUQ�&DOLIRUQLD�� &')*�KHDGTXDUWHUV��6DFUDPHQWR��&$�
1&$6,�7HFKQLFDO�%XOOHWLQ��QR�������0D\�

+DOO��(��5� ���� (FRORJLFDO�FKDUDFWHUL]DWLRQ�RI�WKH�FHQWUDO
���� 7KH�0DPPDOV�RI�1RUWK�$PHULFD����YROV� DQG�QRUWKHUQ�&DOLIRUQLD�FRDVWDO�UHJLRQ�

�QG�HG��-RKQ�:LOH\�DQG�6RQV��1HZ�<RUN� 9RO�,,��3DUW����5HJLRQDO�&KDUDFWHUL]DWLRQ�

+DPHU�7��(���DQG�6��.��1HOVRQ -RVVHO\Q��0��1���0��0DUWLQGDOH��DQG�-��0��'XIILHOG
���� ¦&KDUDFWHULVWLFV�RI�0DUEOHG�0XUUHOHW ���� ¦3XEOLF�$FFHVV�DQG�:HWODQGV��,PSDFWV�RI

1HVW�7UHHV�DQG�1HVWLQJ�6WDQGV�§�,Q 5HFUHDWLRQDO�8VH�§�7HFKQLFDO�5HSRUW����
(FRORJ\�DQG�&RQVHUYDWLRQ�RI�WKH 5RPEHUJ�7LEXURQ�&HQWHUV��&HQWHU�IRU
0DUEOHG�0XUUHOHW��E\�&��-��5DOSK��*��/� (QYLURQPHQWDO�6WXGLHV��6DQ�)UDQFLVFR
+XQW��-U���0��*��5DSKDHO��DQG�-��)��3LDWW� 6WDWH�8QLYHUVLW\��7LEXURQ��&$��&RS\
WHFK��HGV���SS���������*HQ��7HFK��5HS� DYDLODEOH�DW�5163�RIILFHV�LQ�$UFDWD��&$�
36:�*75������$OEDQ\��&$��3DFLILF
6RXWKZHVW�5HVHDUFK�6WDWLRQ��)RUHVW .QLJKW��5��/��DQG�.��-��*XW]ZLOOHU
6HUYLFH��8�6��'HSDUWPHQW�RI�$JULFXOWXUH�� ���� :LOGOLIH�DQG�5HFUHDWLRQLVWV��&RH[LVWHQFH

+DQVHQ��5HHG ,VODQG�3UHVV��&RYHOR��&DOLIRUQLD������SS�
���� ¦5163�¥�5HJLRQDO�(FRQRPLF�,PSDFW

$QDO\VLV�§�&RS\�RQ�ILOH�DW�5163 /DPPHUV��3K\OOLV�$�
KHDGTXDUWHUV�LQ�&UHVFHQW�&LW\��&$� ���� �����+XPEROGW�&RXQW\�(FRQRPLF�DQG

7HUUHVWULDO�1DWXUDO�&RPPXQLWLHV�RI

-RQHV�DQG�6WRNHV�$VVRFLDWHV��,QF�

WKURXJK�0DQDJHPHQW�DQG�5HVHDUFK��

'HPRJUDSKLF�$OPDQDF�§�1RUWK�&RDVW
$OPDQDFV��(XUHND��&$�



%LEOLRJUDSK\

���

/LWWOHMRKQ��0DUJDUHW 0XOGDYLQ��(��+���-��0��/HQLKDQ��:��6��/HQQR[��DQG
���� 9LVLWRU�6HUYLFHV�3URMHFW��5HGZRRG 6��'��9HLUV��-U�

1DWLRQDO�3DUN��5HSRUW�����&RRSHUDWLYH ���� ¦9HJHWDWLRQ�6XFFHVVLRQ�LQ�WKH�)LUVW�7HQ
3DUN�6WXGLHV�8QLW��8QLYHUVLW\�RI�,GDKR�� <HDUV�)ROORZLQJ�/RJJLQJ�RI�&RDVW

0DGHM��0�$� GRFXPHQW�RQ�ILOH�DW�5HGZRRG�1DWLRQDO
���� ¦&RRSHUDWLYH�(URVLRQ�&RQWURO�(IIRUWV 3DUN��2ULFN��&$�

%DVHG�RQ�6HGLPHQW�7UDQVSRUW�7UHQGV�
5HGZRRG�&UHHN��1RUWK�&RDVWDO 1DWLRQDO�3DUN�6HUYLFH��8�6��'HSDUWPHQW�RI�WKH
&DOLIRUQLD�§�,Q�,QWHUGLVFLSOLQDU\ ,QWHULRU
$SSURDFKHV�LQ�+\GURORJ\�DQG ���� 0DQDJHPHQW�2SWLRQV�IRU�5HGZRRG
+\GURJHRORJ\��$PHULFDQ�,QVWLWXWH�RI &UHHN��(QYLURQPHQWDO�$VVHVVPHQW�
+\GURORJ\��S���������� :HVWHUQ�5HJLRQDO�2IILFH��6DQ�)UDQFLVFR�

0DQGHO��5��'���DQG�'��:��.LWFKHQ
���� ¦7KH�(FRORJ\�RI�5RRVHYHOW�(ON�LQ�DQG ���� ¦5HGZRRG�1DWLRQDO�3DUN�6WDWHPHQW�IRU

DURXQG�5HGZRRG�1DWLRQDO�3DUN�§ 0DQDJHPHQW�§6DQ�)UDQFLVFR��&$�
3UHSDUHG�IRU�WKH�1DWLRQDO�3DUN�6HUYLFH� $YDLODEOH�DW�5163�RIILFH�LQ�$UFDWD��&$�
2Q�ILOH��5HGZRRG�1DWLRQDO�3DUN��2ULFN�
&$�� ���� 5HGZRRG�1DWLRQDO�3DUN��&DOLIRUQLD�

0DUWLQ�2
&RQQHOO�$VVRFLDWHV 6HUYLFH�&HQWHU��'HQYHU��&2
���� +XPEROGW�%D\�'HYHORSPHQW�3ODQ��)LQDO

5HSRUW��:HOOHVOH\��0$��&RS\�DYDLODEOH�DW ����D (QYLURQPHQWDO�$VVHVVPHQW��5HGZRRG
+XPEROGW�&RXQW\�/LEUDU\� ,QIRUPDWLRQ�&HQWHU��5HGZRRG�1DWLRQDO

0DU]OXII��-��0���5��%��%RRQH�DQG�*��:��&R[� 'HQYHU��&2�
���� ¦+LVWRULFDO�FKDQJHV�LQ�SRSXODWLRQV�DQG

SHUFHSWLRQV�RI�QDWLYH�SHVW�ELUG�VSHFLHV�LQ ����E ¦+LVWRU\��%DVLF�'DWD��5HGZRRG�1DWLRQDO
WKH�ZHVW�§�6WXGLHV�LQ�$YLDQ�%LRORJ\ 3DUN��'HO�1RUWH�DQG�+XPEROGW�&RXQWLHV�
QR������������ &DOLIRUQLD�§�E\�(GZLQ�&��%HDUVV�

0F/DXJKOLQ��-��&���DQG�)��+DUUDGLQH $UFKHRORJ\�DQG�+LVWRULF�3UHVHUYDWLRQ�
���� 6RLOV�RI�:HVWHUQ�+XPEROGW�&RXQW\� ������5HSULQW��&RS\�DYDLODEOH�DW�5163

&DOLIRUQLD��'HSDUWPHQW�RI�6RLOV�DQG�3ODQW RIILFHV�LQ�$UFDWD�DQG�2ULFN��&$�
1XWULWLRQ��8QLYHUVLW\�RI�&$��'DYLV��&$�
���PDSV����������VFDOH ���� ¦)LQGLQJ�RI�1R�6LJQLILFDQW�,PSDFW�DQG

0LOOHU��6��/���DQG�&��-��5DOSK 5HGZRRG�,QIRUPDWLRQ�&HQWHU��5HGZRRG
���� ¦5HODWLRQVKLSV�RI�0DUEOHG�0XUUHOHWV�ZLWK 1DWLRQDO�3DUN�§�&UHVFHQW�&LW\��&$�DQG

+DELWDW�&KDUDFWHULVWLFV�DW�,QODQG�6LWHV�LQ :HVWHUQ�5HJLRQDO�2IILFH��6DQ�)UDQFLVFR��
&DOLIRUQLD�§�,Q�(FRORJ\�DQG�&RQVHUYDWLRQ &RS\�DYDLODEOH�DW�5163�RIILFHV�LQ�$UFDWD
RI�WKH�0DUEOHG�0XUUHOHW��E\�&��-��5DOSK� DQG�2ULFN��&$�
*��/��+XQW��-U���0��*��5DSKDHO��DQG�-��)�
3LDWW��WHFK��HGV���SS�����¤����*HQ��7HFK� ���� 5HGZRRG�1DWLRQDO�3DUN�%DFNFRXQWU\
5HS��36:�*75������$OEDQ\��&$� 7UDLO�3ODQ��5HGZRRG�1DWLRQDO�3DUN�
3DFLILF�6RXWKZHVW�5HVHDUFK�6WDWLRQ�
)RUHVW�6HUYLFH��8�6��'HSDUWPHQW�RI ���� :DWHU�5HVRXUFHV�0DQDJHPHQW�3ODQ�
$JULFXOWXUH�� 5HGZRRG�1DWLRQDO�3DUN��$Q�$PHQGPHQW

5HGZRRG�)RUHVWV�§�0LPHRJUDSK

&$�

*HQHUDO�0DQDJHPHQW�3ODQ��'HQYHU

3DUN��&DOLIRUQLD��'HQYHU�6HUYLFH�&HQWHU�

'LYLVLRQ�RI�+LVWRU\��2IILFH�RI

)ORRGSODLQ�6WDWHPHQW�RI�)LQGLQJV�IRU�WKH

WR�WKH�1DWXUDO�5HVRXUFHV�0DQDJHPHQW
3ODQ��5HGZRRG�1DWLRQDO�3DUN��&RS\
DYDLODEOH�DW�'HQYHU�6HUYLFH�&HQWHU�
7HFKQLFDO�,QIRUPDWLRQ�&HQWHU�DQG�5163
RIILFHV�LQ�$UFDWD�DQG�2ULFN��&$�
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1DWLRQDO�3DUN�6HUYLFH��8�6��'HSDUWPHQW�RI�WKH ����I ¦5HGZRRG�&UHHN�:DWHUVKHG�$QDO\VLV�§
,QWHULRU��FRQW�� 5HYLVHG�GUDIW�����������5HGZRRG

���� 5HVRXUFHV�0DQDJHPHQW�3ODQ��5HGZRRG 5HVRXUFHV�0DQDJHPHQW��&RS\�DYDLODEOH
1DWLRQDO�3DUN��&RS\�DYDLODEOH�DW�'HQYHU DW�5163�RIILFHV�LQ�$UFDWD�DQG�2ULFN��&$�
6HUYLFH�&HQWHU��7HFKQLFDO�,QIRUPDWLRQ
&HQWHU�DQG�5163�RIILFHV�LQ�$UFDWD�DQG ���� 5HGZRRG�&UHHN�:DWHUVKHG�$QDO\VLV�LQ
2ULFN��&$� SUHVV��&RS\�DYDLODEOH�DW�5163�RIILFHV�LQ

���� %DOG�+LOOV�9HJHWDWLRQ�0DQDJHPHQW�3ODQ
DQG�(QYLURQPHQWDO�$VVHVVPHQW� 1DWXUDO�5HVRXUFHV�&RQVHUYDWLRQ�6HUYLFH
5HGZRRG�1DWLRQDO�3DUN��&RS\�DYDLODEOH ���� ¦&KDQJHV�LQ�+\GULF�6RLOV�RI�WKH�8QLWHG
DW�5163�RIILFHV�LQ�$UFDWD�DQG�2ULFN��&$� 6WDWHV�§�)HGHUDO�5HJLVWHU��������������

���� ([RWLF�3ODQW�0DQDJHPHQW�3ODQ�DQG
(QYLURQPHQWDO�$VVHVVPHQW��5HGZRRG 1HOVRQ��6��.���DQG�7��(��+DPHU
1DWLRQDO�3DUN��&RS\�DYDLODEOH�DW�5163 ����D ¦1HVWLQJ�%LRORJ\�DQG�%HKDYLRU�RI�WKH
RIILFHV�LQ�$UFDWD�DQG�2ULFN��&$� 0DUEOHG�0XUUHOHW�§�,Q�(FRORJ\�DQG

����D 'DYLVLRQ�5DQFK�'HYHORSPHQW�&RQFHSW E\�&��-��5DOSK��*��/��+XQW��-U���0��*�
3ODQ�(QYLURQPHQWDO�$VVHVVPHQW��&RS\ 5DSKDHO��DQG�-��)��3LDWW��WHFK��HGV���SS�
DYDLODEOH�DW�5163�RIILFHV�LQ�$UFDWD�DQG ��¤����*HQ��7HFK��5HS��36:�*75�����
2ULFN��&$� $OEDQ\��&$��3DFLILF�6RXWKZHVW�5HVHDUFK

����E )LUH�0DQDJHPHQW�3ODQ��5HGZRRG RI�$JULFXOWXUH�
1DWLRQDO�3DUN��&RS\�DYDLODEOH�DW�5163
RIILFHV�LQ�$UFDWD�DQG�2ULFN��&$� ����E ¦1HVW�6XFFHVV�DQG�WKH�(IIHFWV�RI

����D ¦'LUHFWRU
V�2UGHU������:LOGODQG�)LUH (FRORJ\�DQG�&RQVHUYDWLRQ�RI�WKH
0DQDJHPHQW�§�'UDIW��:DVKLQJWRQ��'�&� 0DUEOHG�0XUUHOHW��E\�&��-��5DOSK��*��/�
&RS\�DYDLODEOH�DW�5163�RIILFHV�LQ�$UFDWD +XQW��-U���0��*��5DSKDHO��DQG�-��)��3LDWW�
DQG�2ULFN��&$� WHFK��HGV���SS����¤����*HQ��7HFK��5HS�

����E ¦(URVLRQ�&RQWURO�DQG�'LVWXUEHG�/DQG 6RXWKZHVW�5HVHDUFK�6WDWLRQ��)RUHVW
5HVWRUDWLRQ�3ODQ��'UDIW�(QYLURQPHQWDO 6HUYLFH��8�6��'HSDUWPHQW�RI�$JULFXOWXUH�
$VVHVVPHQW�§�,Q�KRXVH�GUDIW��5HGZRRG
1DWLRQDO�DQG�6WDWH�3DUNV��&RS\�DYDLODEOH 1RODQ��.��0���DQG�5��-��-DQGD
DW�5163�RIILFHV�LQ�$UFDWD�DQG�2ULFN��&$� ���� ¦8VH�RI�6KRUW�WHUP�:DWHU�DQG�6XVSHQGHG

����F ¦0DQDJHPHQW�DQG�5HVWRUDWLRQ $VVHVV�,PSDFWV�RI�/RJJLQJ�RQ�6WUHDP�
$OWHUQDWLYHV�IRU�WKH�5HGZRRG�&UHHN VHGLPHQW�'LVFKDUJH�LQ�WKH�5HGZRRG
(VWXDU\�DQG�'UDIW�(QYLURQPHQWDO &UHHN�%DVLQ��1RUWKZHVWHUQ�&DOLIRUQLD
$VVHVVPHQW�§�,Q�KRXVH�GUDIW��5HGZRRG 8�6�$�§�,Q�(URVLRQ�DQG�6HGLPHQW
1DWLRQDO�DQG�6WDWH�3DUNV��&RS\�DYDLODEOH 7UDQVSRUW�LQ�3DFLILF�5LP�6WHHSODQGV�
DW�5163�RIILFHV�LQ�$UFDWD�DQG�2ULFN��&$� HGLWHG�E\�7��5��'DYLHV�DQG�$��-��3HDUFH�

����G ¦0XVHXP�0DQDJHPHQW�3ODQ�§�,Q�KRXVH 6FLHQFHV�3XEOLFDWLRQ�1R�������S������
GUDIW��5HGZRRG�1DWLRQDO�DQG�6WDWH�3DUNV� ����
$UFDWD��&$��&RS\�DYDLODEOH�DW�5163
RIILFHV�LQ�$UFDWD�DQG�2ULFN��&$� 2OLYHU��&��'�

����H 2UHJRQ�&DYHV�1DWLRQDO�0RQXPHQW�'UDIW )ROORZLQJ�0DMRU�'LVWXUEDQFHV�§�)RUHVW
*HQHUDO�0DQDJHPHQW�3ODQ�DQG (FRORJ\�DQG�0DQDJHPHQW�����������
(QYLURQPHQWDO�,PSDFW�6WDWHPHQW��6HDWWOH�
:$��&RS\�DYDLODEOH�DW�5163�RIILFHV�LQ
$UFDWD�DQG�2ULFN��&$�

1DWLRQDO�3DUN��'LYLVLRQ�RI�5HVHDUFK�DQG

$UFDWD�DQG�2ULFN��&$�

)HEUXDU\����������

&RQVHUYDWLRQ�RI�WKH�0DUEOHG�0XUUHOHW�

6WDWLRQ��)RUHVW�6HUYLFH��8�6��'HSDUWPHQW

3UHGDWLRQ�RQ�0DUEOHG�0XUUHOHWV�§�,Q

36:�*75������$OEDQ\��&$��3DFLILF

6HGLPHQW�'LVFKDUJH�2EVHUYDWLRQV�WR

,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�+\GURORJLFDO

���� ¦)RUHVW�'HYHORSPHQW�LQ�1RUWK�$PHULFD
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2UU��5��7���DQG�5��&��+HOP 5LFNHU��:��(�
���� 0DULQH�0DPPDOV�RI�&DOLIRUQLD��5HY��HG� ���� ¦+HUHGLW\�DQG�(QYLURQPHQWDO�)DFWRUV

8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV��%HUNHOH\� $IIHFWLQJ�&HUWDLQ�6DOPRQLG�3RSXODWLRQV�
&$� 7KH�6WRFN�&RQFHSW�LQ�3DFLILF�6DOPRQ�§�LQ

3DWRQ��3��:���&� 6LPRQ��+��5���DQG�3��$��/DUNLQ��HGV���SS�
���� ¦0DUEOHG�0XUUHOHW�,QODQG�3DWWHUQV�RI �������8QLYHUVLW\�RI�%ULWLVK�&ROXPELD�

$FWLYLW\��'HILQLQJ�'HWHFWLRQV�DQG 9DQFRXYHU��&DQDGD�
%HKDYLRU�§�,Q�(FRORJ\�DQG�&RQVHUYDWLRQ
RI�WKH�0DUEOHG�0XUUHOHW��E\�&��-��5DOSK� 5LFNV��&��/�
*��/��+XQW��-U���0��*��5DSKDHO��DQG�-��)� ���� ¦)ORRG�+LVWRU\�DQG�6HGLPHQWDWLRQ�RI�WKH
3LDWW��WHFK��HGV���SS�����������*HQ��7HFK� 0RXWK�RI�5HGZRRG�&UHHN��+XPEROGW
5HS��36:�*75������$OEDQ\��&$� &RXQW\��&DOLIRUQLD�§�0�6��WKHVLV��2UHJRQ
3DFLILF�6RXWKZHVW�5HVHDUFK�6WDWLRQ� 6WDWH�8QLYHUVLW\��&RUYDOOLV��25�
)RUHVW�6HUYLFH��8�6��'HSDUWPHQW�RI
$JULFXOWXUH� ���� ¦)ORRG�+LVWRU\�DQG�6HGLPHQWDWLRQ�RI�WKH

3HUU\��'��$� &RXQW\��&DOLIRUQLD�§�3UHSDUHG�IRU�WKH
���� ¦6WDWXV�RI�)RUHVW�+DELWDW�RI�WKH�0DUEOHG 1DWLRQDO�3DUN�6HUYLFH��7HFKQLFDO�5HSRUW

0XUUHOHW�§�,Q�(FRORJ\�DQG�&RQVHUYDWLRQ ����5HGZRRG�1DWLRQDO�3DUN��2ULFN��&$�
RI�WKH�0DUEOHG�0XUUHOHW��E\�&��-��5DOSK�
*��/��+XQW��-U���0��*��5DSKDHO��DQG�-��)� 5RJHUV��*��&�
3LDWW��WHFK��HGV���SS�����¤����*HQ��7HFK� ���� ¦$Q�$VVHVVPHQW�RI�WKH�0HJDWKUXVW
5HS��36:�*75������$OEDQ\��&$� (DUWKTXDNH�3RWHQWLDO�RI�WKH�&DVFDGLD
3DFLILF�6RXWKZHVW�5HVHDUFK�6WDWLRQ� 6XEGXFWLRQ�=RQH�§�&DQDGLDQ�-RXUQDO�RI
)RUHVW�6HUYLFH��8�6��'HSDUWPHQW�RI (DUWK�6FLHQFHV�������������
$JULFXOWXUH�

3RSHQRH��-��+���.��$��%HYLV��%��5��*RUGRQ��1��.� ���� 5HGZRRG�1DWLRQDO�	�6WDWH�3DUNV��7DOHV�
6WXUKDQ��DQG�'��/��+DX[ZHOO 7UDLOV��	�$XWR�7RXUV��0RXQWDLQ�+RPH
���� ¦6RLO�9HJHWDWLRQ�5HODWLRQVKLSV�LQ %RRNV��0F.LQOH\YLOOH��&$�������

)UDQFLVFDQ�7HUUDLQ�RI�1RUWKZHVWHUQ
&DOLIRUQLD�§�6RLO�6FLHQFH�6RFLHW\�RI 6DWDNH��.���.��6KLPD]DNL��<��7VXML��DQG�.��8HGD
$PHULFD�-RXUQDO�������������� ���� ¦7LPH�DQG�6L]H�RI�D�*LDQW�(DUWKTXDNH�LQ

5DOSK��&��-���*��/��+XQW��-U���0��*��5DSKDHO��DQG�-��)� 5HFRUGV�RI�-DQXDU\��������1DWXUH��YRO
3LDWW��WHFK��HGV� �����QR��������3S�����������-DQXDU\
���� ¦(FRORJ\�DQG�&RQVHUYDWLRQ�RI�WKH �����

0DUEOHG�0XUUHOHW�LQ�1RUWK�$PHULFD��$Q
2YHUYLHZ�§�,Q�(FRORJ\�DQG�&RQVHUYDWLRQ 6FKHQFN��6��0���DQG�(��:��*LIIRUG
RI�WKH�0DUEOHG�0XUUHOHW��SS���¤����*HQ� ���� ¦.DUXN�(WKQRERWDQ\�§�8QLYHUVLW\�RI
7HFK��5HS��36:�*75������$OEDQ\��&$� &DOLIRUQLD��$QWKURSRORJLFDO�5HFRUGV����
3DFLILF�6RXWKZHVW�5HVHDUFK�6WDWLRQ� ��������
)RUHVW�6HUYLFH��8�6��'HSDUWPHQW�RI
$JULFXOWXUH� 6FRWW��:��%���DQG�(��-��&URVVPDQ

5DOSK��&��-���*��/��+XQW��-U���0��*��5DSKDHO��DQG�-��)� �����)LVKHULHV�5HVHDUFK�%RDUG�RI
3LDWW��WHFK��HGV� &DQDGD��2WWDZD��&DQDGD�
���� (FRORJ\�DQG�&RQVHUYDWLRQ�RI�WKH

0DUEOHG�0XUUHOHW��*HQ��7HFK��5HS� 6RLO�&RQVHUYDWLRQ�6HUYLFH��8��6��'HSDUWPHQW�RI
36:�*75������$OEDQ\��&$��3DFLILF $JULFXOWXUH
6RXWKZHVW�5HVHDUFK�6WDWLRQ��)RUHVW ���� +\GULF�6RLOV�RI�WKH�8QLWHG�6WDWHV��6RLO
6HUYLFH��8�6��'HSDUWPHQW�RI�$JULFXOWXUH� &RQVHUYDWLRQ�6HUYLFH�0LVFHOODQHRXV

�+��5��0F0LOODQ�/HFWXUHV�LQ�)LVKHULHV��

0RXWK�RI�5HGZRRG�&UHHN��+XPEROGW

5RKGH��-HUU\�DQG�*LVHOD

&DVFDGLD�,QIHUUHG�IURP�-DSDQHVH�7VXQDPL

���� ¦)UHVKZDWHU�)LVKHV�RI�&DQDGD�§�%XOOHWLQ

3XEOLFDWLRQ������8�6��*RYHUQPHQW
3ULQWLQJ�2IILFH��:DVKLQJWRQ��'�&�
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6SUHLWHU��7��$���-��)��)UDQNH��DQG�'DYLG�/��6WHHQVHQ 8��6��$UP\�&RUSV�RI�(QJLQHHUV�
���� ¦'LVWXUEHG�/DQGV�5HVWRUDWLRQ��7KH ���� &RUSV�RI�(QJLQHHUV�:HWODQGV�'HOLQHDWLRQ

5HGZRRG�([SHULHQFH�§��WK�&RQIHUHQFH 0DQXDO��7HFKQLFDO�5HSRUW�<������
RQ�5HVHDUFK�DQG�5HVRXUFH�0DQDJHPHQW (QYLURQPHQWDO�/DERUDWRU\��:DWHUZD\V
LQ�3DUNV�DQG�3XEOLF�/DQGV��$SULO������� ([SHULPHQW�6WDWLRQ��9LFNVEXUJ��06�
������3RUWODQG��2UHJRQ��*HRUJH�:ULJKW &RS\�DYDLODEOH�&2(�RIILFH�LQ�(XUHND�
6RFLHW\��+DQFRFN��0LFKLJDQ� &$�

6WHEELQV��5��&� ���� ¦5HGZRRG�&UHHN�(VWXDU\�3URSRVHG
���� $�)LHOG�*XLGH�WR�:HVWHUQ�5HSWLOHV�DQG 5HVWRUDWLRQ�3ODQV�+\GURORJLF�DQG

$PSKLELDQV��3HWHUVRQ�)LHOG�*XLGH�6HULHV +\GUDXOLF�$QDO\VLV�§�/HWWHU�DQG�UHSRUW�WR
�����+RXJKWRQ�0LIIOLQ�&RPSDQ\� 5HGZRRG�1DWLRQDO�3DUN��'HFHPEHU���
%RVWRQ��0$� �����

6WHHQVHQ�'��/���DQG�7��$��6SUHLWHU 86'$�)RUHVW�6HUYLFH��86',�%XUHDX�RI�/DQG
���� ¦:DWHUVKHG�5HKDELOLWDWLRQ�LQ�5HGZRRG 0DQDJHPHQW��)LVK�DQG�:LOGOLIH�6HUYLFH��DQG

1DWLRQDO�3DUN�§�3DSHU�SUHVHQWHG�DW�WKH 1DWLRQDO�3DUN�6HUYLFH��86�'HSDUWPHQW�RI�&RPPHUFH
�����1DWLRQDO�0HHWLQJ�RI�WKH�$PHULFDQ 1DWLRQDO�2FHDQLF�DQG�$WPRVSKHULF�$GPLQLVWUDWLRQ
6RFLHW\�IRU�6XUIDFH�0LQLQJ�DQG DQG�1DWLRQDO�0DULQH�)LVKHULHV�6HUYLFH�
5HFODPDWLRQ��-XQH�����������'XOXWK� (QYLURQPHQWDO�3URWHFWLRQ�$JHQF\
0LQQHVRWD� ���� )(0$7�UHSRUW�¥�VHH�)RUHVW�(FRV\VWHP

6WRQH��(��&�
���� ¦(FRORJ\�RI�WKH�:DWHUVKHG��$�&DVH�6WXG\ 8�6��'HSDUWPHQW�RI�&RPPHUFH��1DWLRQDO�0DULQH

DW�%XOO�&UHHN�§�,Q�3URFHHGLQJV�RI�D )LVKHULHV�6HUYLFH��DQG�1DWLRQDO�2FHDQLF�DQG
6\PSRVLXP�IRU�3DUN�3UHVHUYDWLRQ�� $WPRVSKHULF�$GPLQLVWUDWLRQ
+XPEROGW�6WDWH�5HGZRRGV�6WDWH�3DUN� ���� ¦(QGDQJHUHG�DQG�7KUHDWHQHG�6SHFLHV�
&DOLIRUQLD��0D\��������������6FRWLD��&$� 3URSRVHG�7KUHDWHQHG�6WDWXV�IRU�6RXWKHUQ
6FKRRO�RI�)RUHVWU\��8QLYHUVLW\�RI 2UHJRQ�DQG�1RUWKHUQ�&DOLIRUQLD
&DOLIRUQLD��%HUNHOH\� 6WHHOKHDG�§����&)5�SDUW������)HGHUDO

���� ¦7KH�5HGZRRG�3DUN�3URSRVDOV��$�)RUHVW QR�������S���������
6FLHQWLVW
V�9LHZ�§�-RXUQDO�RI�)RUHVWU\
����������� ���� ¦(QGDQJHUHG�DQG�7KUHDWHQHG�6SHFLHV�

6WRQH��(�&���DQG�5��%��9DVH\ (68V�RI�6WHHOKHDG�DQG�3URSRVHG
���� ¦3UHVHUYDWLRQ�RI�&RDVW�5HGZRRG�RQ 7KUHDWHQHG�6WDWXV�IRU�)LYH�(68V�RI

$OOXYLDO�)ODWV�§�6FLHQFH�������������� 6WHHOKHDG�LQ�:DVKLQJWRQ��2UHJRQ��,GDKR�

7KRPDV��-��:���(��'��)RUVPDQ��-��%��/LQW��(��&� �����)HGHUDO�5HJLVWHU��$XJXVW���������
0HVORZ��%��5��1RRQ��DQG�-��9HUQHU 9RO������QR�������SS��������������
���� ¦$�&RQVHUYDWLRQ�6WUDWHJ\�IRU�WKH

1RUWKHUQ�6SRWWHG�2ZO�§�86'$�)RUHVW ����D ¦(QGDQJHUHG�DQG�7KUHDWHQHG�6SHFLHV�
6HUYLFH��3DFLILF�1RUWKZHVW�)RUHVW�DQG ,QWHULP�5XOH�*RYHUQLQJ�7DNH�RI
5DQJH�([SHULPHQWDO�6WDWLRQ��3RUWODQG� 7KUHDWHQHG�6RXWKHUQ�2UHJRQ�1RUWKHUQ
25��&RS\�DYDLODEOH�DW�86'$�)RUHVW�DQG &DOLIRUQLD�&RDVW�(YROXWLRQDULO\
5DQJH�([SHULPHQWDO�6WDWLRQ��3RUWODQG� 6LJQLILFDQW�8QLW��(68��RI�&RKR�6DOPRQ�§
25 )HGHUDO�5HJLVWHU��-XO\�����������9RO�����

7LQHU��5��:��
���� ¦1:,�0DSV��:KDW�7KH\�7HOO�8V�§�,Q

1DWLRQDO�:HWODQGV�1HZVOHWWHU��0DUFK�
$SULO��SS�������

0DQDJHPHQW�$VVHVVPHQW�7HDP�

5HJLVWHU��6HSWHPEHU�����������9RO�����

3URSRVHG�(QGDQJHUHG�6WDWXV�IRU�)LYH

DQG�&DOLIRUQLD�§����&)5�SDUWV�����DQG

QR�������SS�������¤������
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����E ¦(QGDQJHUHG�DQG�7KUHDWHQHG�6SHFLHV� 8�6��)LVK�DQG�:LOGOLIH�6HUYLFH��8�6��'HSDUWPHQW�RI
7KUHDWHQHG�6WDWXV�IRU�6RXWKHUQ WKH�,QWHULRU
2UHJRQ�1RUWKHUQ�&DOLIRUQLD�&RDVW ���� &ODVVLILFDWLRQ�RI�:HWODQGV�DQG
(YROXWLRQDULO\�6LJQLILFDQW�8QLW��(68��RI 'HHSZDWHU�+DELWDWV�RI�WKH�8QLWHG�6WDWHV�
&RKR�6DOPRQ�§����&)5�SDUW������)HGHUDO 6HH�&RZDUGLQ�HW�DO�
5HJLVWHU��0D\����������9RO������QR�����
SS��������¤������� ���� 1DWLRQDO�:HWODQGV�,QYHQWRU\��0DSV

���� 'HVLJQDWHG�&ULWLFDO�+DELWDW��&HQWUDO &DQ\RQ��+LRXFKL��2ULFN��5HTXD��5RGJHUV
&DOLIRUQLD�&RDVW�DQG�6RXWKHUQ�2UHJRQ� 3HDN��6LVWHU�5RFNV�TXDGUDQJOHV�
1RUWKHUQ�&DOLIRUQLD�&RDVW�&RKR�6DOPRQ�� :DVKLQJWRQ��'&�
)HGHUDO�5HJLVWHU��1RYHPEHU�����������
9RO������QR�������SS�������������� ���� ¦(QGDQJHUHG�DQG�7KUHDWHQHG�:LOGOLIH

����D (QGDQJHUHG�DQG�7KUHDWHQHG�6SHFLHV� 6WDWXV�IRU�WKH�1RUWKHUQ�6SRWWHG�2ZO�§���
3URSRVHG�(QGDQJHUHG�6WDWXV�IRU�7ZR &)5�SDUW�����)HGHUDO�5HJLVWHU��-XQH����
&KLQRRN�6DOPRQ�(68V�DQG�3URSRVHG ������9RO������QR�������SS���������������
7KUHDWHQHG�6WDWXV�IRU�)LYH�&KLQRRN
6DOPRQ�(68V��3URSRVHG�5HGHILQLWLRQ� ���� ¦(QGDQJHUHG�DQG�7KUHDWHQHG�:LOGOLIH
7KUHDWHQHG�6WDWXV��DQG�5HYLVLRQ�RI DQG�3ODQWV��'HWHUPLQDWLRQ�RI�7KUHDWHQHG
&ULWLFDO�+DELWDW�IRU�2QH�&KLQRRN�6DOPRQ 6WDWXV�IRU�:HVWHUQ�6QRZ\�3ORYHU�§���
(68��3URSRVHG�'HVLJQDWLRQ�RI�&KLQRRN )HGHUDO�5HJLVWHU���������0DUFK���������
6DOPRQ�&ULWLFDO�+DELWDW�LQ�&DOLIRUQLD�
2UHJRQ��:DVKLQJWRQ��,GDKR��)HGHUDO ���� ¦(QGDQJHUHG�DQG�7KUHDWHQHG�:LOGOLIH
5HJLVWHU��0DUFK����������9RO������QR����� DQG�3ODQWV��3URSRVHG�(QGDQJHUHG�6WDWXV
SS�������������� IRU�WKH�&DOLIRUQLD�5HG�OHJJHG�)URJ�§���

����E (QGDQJHUHG�DQG�7KUHDWHQHG�6SHFLHV�
7KUHDWHQHG�6WDWXV�IRU�7ZR�(68V�RI ���� 'UDIW�0DUEOHG�0XUUHOHW��%UDFK\UDPSKXV
6WHHOKHDG�LQ�:DVKLQJWRQ��2UHJRQ��DQG PDUPRUDWXV���:DVKLQJWRQ��2UHJRQ�DQG
&DOLIRUQLD��)HGHUDO�5HJLVWHU��0DUFK���� &DOLIRUQLD�3RSXODWLRQ��5HFRYHU\�3ODQ�
������9RO������QR������SS�������������� 3RUWODQG��25�

8��6��'HSDUWPHQW�RI�WKH�,QWHULRU��+HULWDJH ����D ¦(QGDQJHUHG�DQG�7KUHDWHQHG�:LOGOLIH
&RQVHUYDWLRQ�DQG�5HFUHDWLRQ�6HUYLFH DQG�3ODQWV��)LQDO�'HVLJQDWLRQ�RI�&ULWLFDO
���� )LQDO�(QYLURQPHQWDO�,PSDFW�6WDWHPHQW�� +DELWDW�IRU�WKH�0DUEOHG�0XUUHOHW��)LQDO

3URSRVHG�'HVLJQDWLRQ�RI�)LYH�&DOLIRUQLD 5XOH�§����&)5�SDUW�����)HGHUDO�5HJLVWHU�
5LYHUV�LQ�WKH�1DWLRQDO�:LOG�DQG�6FHQLF 0D\�����������9RO������QR�������SS�
5LYHUV�6\VWHP��6DQ�)UDQFLVFR��&$��&RS\ �������������
DYDLODEOH�DW�5163�KHDGTXDUWHUV�

8�6��'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��)HGHUDO�+LJKZD\ DQG�3ODQWV��5HYLHZ�RI�3ODQW�DQG�$QLPDO
$GPLQLVWUDWLRQ��DQG�6WDWH�RI�&DOLIRUQLD�'HSDUWPHQW 7D[D�WKDW�DUH�&DQGLGDWHV�IRU�/LVWLQJ�DV
RI�7UDQVSRUWDWLRQ 7KUHDWHQHG�RU�(QGDQJHUHG�§����&)5�SDUW
���� 'UDIW�(QYLURQPHQWDO�,PSDFW ����)HGHUDO�5HJLVWHU��)HEUXDU\����������

6WDWHPHQW�5HSRUW��5RXWH�����5HDOLJQPHQW 9RO������QR������SS�������������
&RQVWUXFWLRQ�DW�&XVKLQJ�&UHHN�IURP����
WR�����NLORPHWHUV������������PLOHV��6RXWK ���� ¦5HFRYHU\�3ODQ�IRU�WKH�7KUHDWHQHG
RI�&UHVFHQW�&LW\��'HO�1RUWH�&RXQW\� 0DUEOHG�0XUUHOHW��%UDFK\UDPSKXV
&DOLIRUQLD��&DOLIRUQLD�'HSDUWPHQW�RI PDUPRUDWXV��LQ�:DVKLQJWRQ��2UHJRQ��DQG
7UDQVSRUWDWLRQ��(XUHND��&$��&RS\ &DOLIRUQLD�§�3RUWODQG��25�
DYDLODEOH�DW�5163�RIILFH�LQ�$UFDWD��&$�

����������&KLOGV�+LOO��&UHVFHQW�&LW\��)HUQ

DQG�3ODQWV��'HWHUPLQDWLRQ�RI�7KUHDWHQHG

&)5�SDUW�����)HGHUDO�5HJLVWHU��)HEUXDU\
���������9RO������QR������SS�������������

����E ¦(QGDQJHUHG�DQG�7KUHDWHQHG�:LOGOLIH
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8�6��)RUHVW�6HUYLFH��8�6��'HSDUWPHQW�RI�$JULFXOWXUH ���� ¦+LVWRU\�RI�7LPEHU�+DUYHVW�LQ�WKH
���� 0LFUR�,03/$1�8VHUV�*XLGH��/DQG 5HGZRRG�&UHHN�%DVLQ��1RUWKZHVWHUQ

0DQDJHPHQW�3ODQQLQJ�6\VWHPV�*URXS� &DOLIRUQLD�§�E\�'DYH�%HVW��,Q
)RUW�&ROOLQV��&2��&RS\�DYDLODEOH�DW�86)6 *HRPRUSKLF�3URFHVVHV�DQG�$TXDWLF
RIILFH�LQ�(XUHND��&$� +DELWDW�LQ�WKH�5HGZRRG�&UHHN�%DVLQ�

����D /DQG�DQG�5HVRXUFH�0DQDJHPHQW�3ODQ� +��0��.HOVH\��'��&��0DUURQ��HGV��8�6�
6L[�5LYHUV�1DWLRQDO�)RUHVW��(XUHND��&$� *HRORJLFDO�6XUYH\�3URIHVVLRQDO�3DSHU
&RS\�DYDLODEOH�DW�5163�RIILFH�LQ�$UFDWD� �����&��S��&��&��
&$�

����E 6L[�5LYHUV�1DWLRQDO�)RUHVW�3ODQ�DQG VWDWLRQ�������������.ODPDWK�5LYHU
)LQDO�(QYLURQPHQWDO�,PSDFW�6WDWHPHQW� VWDWLRQ�������������DQG�5HGZRRG�&UHHN
/DQG�DQG�5HVRXUFH�0DQDJHPHQW�3ODQ VWDWLRQ�������������&RPSLOHG�E\�.LP
DQG�$SSHQGLFHV��(XUHND��&$��&RS\ +DQVRQ��6DFUDPHQWR��&$�
DYDLODEOH�DW�5163�RIILFH�LQ�$UFDWD��&$�

8�6��)RUHVW�6HUYLFH��8�6��'HSDUWPHQW�RI�$JULFXOWXUH� ���� ¦(FRORJ\�RI�WKH�&RDVW�5HGZRRG�§�2Q�ILOH
DQG�%XUHDX�RI�/DQG�0DQDJHPHQW��8�6��'HSDUWPHQW DW�5163�KHDGTXDUWHUV��&UHVFHQW�&LW\��&$
RI�WKH�,QWHULRU
����D )LQDO�6XSSOHPHQWDO�(QYLURQPHQWDO ���� ¦7KH�5ROH�RI�)LUH�LQ�1RUWKHUQ�&RDVW

,PSDFW�6WDWHPHQW�RQ�0DQDJHPHQW�RI 5HGZRRG�)RUHVW�'\QDPLFV�§�,Q
+DELWDW�IRU�/DWH�6XFFHVVLRQDO�DQG�2OG� 3URFHHGLQJV�RI�WKH�&RQIHUHQFH�RQ
*URZWK�)RUHVW�5HODWHG�6SHFLHV�ZLWKLQ�WKH 6FLHQWLILF�5HVHDUFK�LQ�WKH�1DWLRQDO�3DUNV�
5DQJH�RI�WKH�1RUWKHUQ�6SRWWHG�2ZO�DQG 9RO������)LUH�(FRORJ\��SS����������
WKH�5HFRUG�RI�'HFLVLRQ��*32��3RUWODQG� 1DWLRQDO�3DUN�6HUYLFH��:DVKLQJWRQ��'�&�
25��5HJLRQ�����

����E ¦5HFRUG�RI�'HFLVLRQ�IRU�$PHQGPHQWV�WR '\QDPLFV��6XFFHVVLRQDO�6WDWXV�DQG�WKH
)RUHVW�6HUYLFH�DQG�%XUHDX�RI�/DQG 5ROH�RI�)LUH§�LQ�-��(��0HDQV��HG���)RUHVW
0DQDJHPHQW�3ODQQLQJ�'RFXPHQWV�ZLWKLQ 6XFFHVVLRQ�DQG�6WDQG�'HYHORSPHQW
WKH�5DQJH�RI�WKH�1RUWKHUQ�6SRWWHG�2ZO� 5HVHDUFK�LQ�WKH�1RUWKZHVW����3S����������
3RUWODQG��25�&RS\�DYDLODEOH�DW�5163 )RUHVW�5HVHDUFK�/DERUDWRU\��2UHJRQ�6WDWH
KHDGTXDUWHUV� 8QLYHUVLW\��&RUYDOOLV��25��&RS\�DYDLODEOH

���� ¦'HFLVLRQ�1RWLFH�'HFLVLRQ�5HFRUG�DQG
)LQGLQJ�RI�1R�6LJQLILFDQW�,PSDFW� ���� ¦5HGZRRG�6HFRQG�JURZWK�)RUHVW�6WDQG
(QYLURQPHQWDO�$VVHVVPHQW�IRU�WKH 5HKDELOLWDWLRQ�6WXG\��5HGZRRG�1DWLRQDO
,QWHULP�6WUDWHJLHV�IRU�0DQDJLQJ 3DUN��(YDOXDWLRQ�RI���������7KLQQLQJ
$QDGURPRXV�)LVK�SURGXFLQJ�:DWHUVKHGV ([SHULPHQWV��5HGZRRG�1DWLRQDO�3DUN�§�
LQ�(DVWHUQ�2UHJRQ�DQG�:DVKLQJWRQ� 2Q�ILOH��5HGZRRG�1DWLRQDO�3DUN��2ULFN�
,GDKR��DQG�3RUWLRQV�RI�&DOLIRUQLD�§ &$�
3XEOLVKHUBBB"�&LW\BBB"�&RS\�DYDLODEOH
DW�5163�KHDGTXDUWHUV� 9HLUV��6��'���DQG�:��6��/HQQR[

8�6��*HRORJLFDO�6XUYH\��8�6��'HSDUWPHQW�RI�WKH 0DQDJHPHQW�RI�&XWRYHU�5HGZRRG
,QWHULRU )RUHVWV��3UREOHPV�RI�1DWXUDO
���� ¦:DWHUVKHG�&RQGLWLRQV�LQ�WKH�'UDLQDJH 6XFFHVVLRQ�§�3DSHU�SUHVHQWHG�DW

%DVLQ�RI�5HGZRRG�&UHHN��+XPEROGW 6\PSRVLXP�RI�:DWHUVKHG�5HKDELOLWDWLRQ
&RXQW\��&DOLIRUQLD�§�E\�5��-��-DQGD��.� LQ�5HGZRRG�1DWLRQDO�3DUN�DQG�2WKHU
0��1RODQ��'��5��+DUGHQ��DQG�6��0� 3DFLILF�&RDVWDO�$UHDV��$UDFWD��&$��2Q
&ROPDQ��8�6��*HRORJLFDO�6XUYH\�2SHQ� ILOH�LQ�5HGZRRG�1DWLRQDO�3DUN��$UFDWD�
)LOH�5HSRUW���������*RYHUQPHQW�3ULQWLQJ &$�
2IILFH��:DVKLQJWRQ��'�&��&RS\�DYDLODEOH
DW�5163�KHDGTXDUWHUV�

1RUWKZHVWHUQ�&DOLIRUQLD��.��0��1RODQ�

���� 6WUHDP�JDJH�GDWD�IRU�WKH�6PLWK�5LYHU

9HLUV��6��'���-U�

���� ¦&RDVW�5HGZRRG�)RUHVW��6WDQG

DW�5163�KHDGTXDUWHUV�

���� ¦5HKDELOLWDWLRQ�DQG�/RQJ�WHUP�3DUN
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:DHWKULFK��%� <XURN�7ULEH��2IILFH�RI�3ODQQLQJ�DQG�&RPPXQLW\
���� ¦,W©V�2IILFLDO��4XDNH�'DQJHU�LQ 'HYHORSPHQW

1RUWKZHVW�5LYDOV�&DOLIRUQLD©V�§�6FLHQFH ���� <XURN�2YHUDOO�(FRQRPLF�'HYHORSPHQW
����SS������������ 3ODQ��$QQXDO�5HYLHZ�DQG�3URJUDP

:LVWDU��,��-� (XUHND��&$��&RS\�DYDLODEOH�IURP�<XURN
���� $XWRELRJUDSK\�RI�,VVDF�-RQHV�:LVWDU� 7ULEH�

�����������+DOI�D�&HQWXU\�LQ�:DU�DQG
3HDFH��:LVWDU�,QVWLWXWH�RI�$QDWRP\�DQG
%LRORJ\��3KLODGHOSKLD��3$�

0RGLILFDWLRQ��)LVFDO�<HDU���������


